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Sila pastikan bahawa kertas peperiksaan ini mengandungi SEBELAS muka surat
yang bercetak sebelum anda memulakan peperiksaan ini.
[Please check that this examination paper consr.sfs of ELEVEN pages of printed
material before you begin the examination.l
Arahan: Jawab EMPAT (4) soalan.
Ilnstrucfions: Answer FOUR (4) questions.l
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SoalanllOuestion I
(a) Pulangan atas ekuiti Koplas Packaging pada tahun lalu hanya sebanyak 3 peratus.
Namun, pihak pengurusan telah membangunkan pelan operasi untuk memperbaiki
keadaan. Pelan berkenaan memerlukan nisbah hutang sebanyak 60 peratus yang
mengakibatkan caj faedah sebanyak RM3000 setahun. Pihak pengurusan
meramalkan pendapatan sebelum faedah dan cukai sebanyak -RtrrttO,OOO
berdasarkan jualan sebanyak RM100,000. Adalah dijangkakan pusing ganti jumlah
aset syarikat ialatr sebanyak 2.0. Di dalam keadaan di atas, kadar cukai yang
dikenakan ialah sebanyak 30 peratus. Sekiranya perubahan tersebut dilakukan;
Koplas Packnging's Return on Equity (ROE) last year was only 3 percent, but its
management has developed a new operatingplan designed to improved things. The
new plan calls for a total debt ratio of 60 percent, which will result in interest
charges of RM3000 per year. Management projects an earnings before interest
and taxes (EBID of kM10, 000 on sales of RM100,000 and it expects to have a
total assets turnover ratio of 2.0. Under these conditions, the (nerage tm rate will
be 30 percent. If the changes are made;
(i) Berapakah pulangan atas ekuti yang diperolehi oleh Koplas?
What return on equitywill Koplas earn?
18 markah/marksl
(iD Berapakah pulangan atas aset?
What is the Return on Assets (ROA)?
l4 markah/marksl
(b) Untuk membantu rancangan persariumnya dalam tempoh genap 42 tahrn, Ghazz
menganggarkan bahawa dia perlu mengumpul sebanyak RM220,000 pada
penghujung tempoh 42 tafuir dari sekarang. Beliau merancang untuk menyimpan
sejumlatr wang dengan amaun yang sama pada setiap hujung tatrun di dalam
simpanan yang menawarkan kadar faedah 8 peratus setahun.
To supplement his planned retirement in exactly 42 years, Ghazz estimate that he
needs to accumulate kM220, 000 by the end of 42 years from today. He plans to
malce equal, annual, end-ofyear deposits into an account paying 80% annual
interest.
(D Berapakah amaun simpanan tahunan yang diperlukan untuk mengumpul
sejumlatr RM220,000 pada penghujung tempoh 42tahrn berkenaan.
How large must the annual deposits be to create the RM220, 000 fund by
the end of 42 years?
[ 4 markah/marlrs f
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(iD Sekiranya beliau mampu menyimpan sebanyak RM600 setahun, berapakatrjumlah wang yang terkumpul pada penghujung tempoh 42 tahun
berkenaan?
If he can afford to deposit only RM600 per year into the account, how much
will he accumulates by the end of the 42 years?
l4 markahlmarksl
(c) Briefly explain how does financial decisions affect shareholders wealth.
Terangkan secara ringkas tentang bagaimana keputusan-keputusan kewangan
mempengaruhi kekayaan pemegang saham.
[ 5 markah/marksl
Soalan2,lOuestion 2
(a) Zairiene memiliki portfolio saham yang megandungi pelaburan seimbang di dalam
aset bebas risiko dan dua saham berlainan. Sekiranya saham yang pertama
mempunyai beta sebanyak 1.75 dan portfolio berkenaan mempunyai risiko yang
sama dengan pasaran, berapakah beta untuk satu lagi saham dalam portfolio beliau.
Zairiene own a stock portfolio which equally invested in a risk-free asset and two
stoclcs. If one of the stoclcs has a beta of L75 and the total portfolio is equally as
risky as the market, what must the beta be for the other stock in her portfolio?
[6 markah/marlcs ]
(b) Anda memiliki potfolio yang terdiri dari saham-saham berikut:
You own a portfulio consisting of the following stocks:
Saham/
Stock
Peratus di dalam Portfolio/
Percentage of Portfolio
Beta Pulangan Dijangka/
Exoected Relurn (96)
I
2
aJ
4
15
20
35
30
t.25
1.05
0.75
1.60
I2
11
9
t4
Kadar bebas risiko ialah sebanyakT.5 peratus manakala pulangan dijangka untuk
potfolio pasaran ialah I l 5 peratus.
The riskfree rate is 7.5 percent. Also, the expected return on the market portfolio
is I L5 percent.
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(i) Kira pulangan dijangka untuk portfolio anda.
Calculate the expected return of your portfulio.
(ii)
(iv) Berdasarkan lakaran di bahagian (iii), saham yang
keuntungan dan kerugian?
From your plot in part (iii), which stock appear to
which one to be losers?
(iii)
[ 3 markah/marl<sl
Kira beta untuk portfolio tersebut.
Calculate the portfulio beta
[ 3 markah/marlaf
Berdasarkan maklumat yang telah anda kira, lakar garis pasaran sekuriti.
Lakarkan saham-saham di dalam portfolio anda di atas graf berkenaan.
Given the preceding information, plot the security market line. Plot the
stoclrs from your portfulio on your graph.
[ 5 markah/marks I
manakah memberikan
be your winners and
[ 3 markah/marks I
(c) Terangkan kenyataan berikut: "Pemegangan saham sebagai sebahagian dari
portfolio umunmya kurang berisiko berbanding pemegangan saham secara
individu".
Explain the following statement: "A stock held as part of a portfolio is generally
Iess rislcy than the same stock held in isolation"
[ 5 markah/marks ]
Soalan3/Ouestion 3
(a) Kruz Krooz Bhd. menerbitkan saham keutamaan dengan menawarkan dividen
tahunan sebanyak RM 8 yang dibayar secara berterusan.
Kruz Krooz Bhd. has issued preferced stockwith RM 8 annual dividend that will be
paid in perpetuity.
(i) Sekiranya kadar diskaun ialah sebanyak 12 peratus, berapakah harga jualan
saham berkenaan?
If the discount rate is I2 percent, at what price should the preferred sell?
[ 3 markah/marl<s f
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Berapakah hargajualan saham berkenaan setahun dari sekarang?
At what price should the stock sell I yearfrom now?
13 mwkah/marksl
(iii) Berapakah kadar pulangan dijangka saham tersebut?
Ilhat is the expected rate of return of the stock?
[ 3 markatr/marks ]
(iv) Andaikan kadar pulangan yang anda perlukan sebanyak 14 peratus, adakah
anda patut membeli saham ini?
Assume that you have a required rate of return of 14 percent, should you
purchase the stock?
f 2 mark#marks l
Saham biasa McCracker Berhad menghasilkan dividen sebanyak RMl.20 sesaham
pada tahun lepas Syarikat menjangkakan pertumbuhan pendapatan dan dividen
berterusan pada kadar 5 peratus setahun.
McCracker Berhad common stock paid a dividend of RMI.20 per share last year.
The company expects earnings and dividend growth at a rate of 5 percent per year
for t he for e s e e ab I e futur e.
(i) Berapakah kadar pulangan yang diperlukan untuk membolehkan harga
seunit saham ini menjadi RM28?
What required rate of returnfor this stockwould result in a price per share
of RM28?
13 mark#marksl
(ii) Sekiranya McCracker menjangka pendapatan dan dividen bertumbuh pada
kadar l0 peratus setahun, apakah kadar pulangan yang diperlukan bagi
membolehkan harga seunit saham menjadi RM28.
If McCracker expects both eqrnings and dividends to grow at an annual
rate of l0 percent, what required rate of return would result in a price of
RM28.
[ 3 markah/marks)
(iii) Sekiranya peserta pasaran membuat tanggapan bahawa risiko firma akan
meningkat dan menyebabkan kadar pulangan yang diperlukan meningkat
kepada 20 peratus, berapakah nilai saham biasa berkenaarr?
If the firm's risk as perceived by market participations suddenly increases,
causing the required rate of return to rise to 20 percent, what will be the
common stockvalue?
[ 3 markah/marks ]
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lArw26ll
-6-
(c) Bon bagi Air Express Corporation mempunyai nilai par RMl,000 dan membayar
faedah 5 peratus setahun serta memiliki tempoh sehingga matang selama 12 tahun.
Anda boleh membeli bon berkenaan pada harga RM915.
Air Express Corporation's RMl,000 bonds poy 5 percent interest annually and
have l2 years until maturity. You can purchase the bondfor RM9r5.
(D Berapakah pulangan dijangka yang boleh anda perolehi dari bon ini?
Wat return do you expect to earn on this bond?
[ 3 markah/marks ]
(ii) Adakah anda akan membeli bon berkenaan sekiranya kadar pulangan yang
anda perlukan ialah sebanyak 9 peratus?
Shouldyou purchase the bond if your required rate of return is 9 percent?
[ 2 markah/marks ]
Soalan4lQuestion 4
(a) Kitchenware Shoppe sedang menimbang satu projek baru bagi melengkapi
perniagaan sedia ada. Mesin yang diperlukan untuk projek tersebut berharga RM20juta. Jabatan Pemasaran syarikat menjangkakan jualan dari projek berkenaan
sebanyak RM1.2 juta setahun selama empat tahun dan projek tersebut berakhir
selepas tempoh tersebut. Mesin itu akan disusufirilai sehingga sifar selama empat
tahun iaitu jangka hayat penggunaflr ekonomi nya dengan kaedah garis lurus. Kos
barang drjual dan perbelanjaan operasi berkaitan dengan projek ini dianggar
sebanyak 25 peratus dari jumlah jualan. Kitchenware juga perlu menarnbah segera
modal kerja bersih sebanyak RM100,000. Tambahan modal kerja tersebut akan
diperolehi semula sepenuhnya pada akhir tempoh projek. Cukai korporat yang
dikenakan ialah sebanyak 35 peratus manakala kadar pulangan yang diperlukan
oleh Kitchenware ialah sebanyak 14 peratus.
Kitchenware Shoppe is considering a new project that complements its existing
business. The machine require for the project costs RM20 million. The marlceting
department predicts that sales related to the project will be RMI.2 millionfor the
next four years, after which the market will cease to exist. The machine will be
depreciated down to zero over its four-year economic lfe using the straight-line
method. Costs of good sold and operating expenses related to the project are
predicted to be 25 percent of sales. Kitchenware also needs to add net working
capital of RM100,000 immediately. The additional working capital will be
recovered in full at the end of the project's life. The corporate toc rate is 35
percent. The required rate of returnfor Kitchenware is 14 percent.
...7/-
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Adakah Kitchenware perlu meneruskan projek ini?
Should Kitchenware proceed with project?
I l4 markah/marks f
Kos ekuiti untuk Air Roll Company ialah sebanyak 16 peratus, kos hutang sebelum
cukai sebanyak 13 peratus manakala cukai korporat dikenakan pada kadar 40
peratus. Dengan menggunakan kunci kira-kira dibawah, kira kos modal purata
berwajaran selepas cukai bagi Air Roll Company.
ASET (RM Ribu) LIABILITI DAI\ EKUITI
Tunai
Akaun Belum Bayar
Inventori
Loji dan Mesin Bersih
Jumlah Aset
Hutang Jangka Panjang RMl152
Ekuiti 1728
Total Liabiliti dan Ekuiti 2880
RMl20
240
360
2160
2880
The Air Roll Company's cost of equity is 16 percent. Its before tac cost of debt is
13 percent, and its tac rate is 40 percent. Using the following balance sheet,
calculate Air Roll's after-tm weighted average cost of capital:
ASSETS (RM thousands) LIABILITIES AND EQUITY
(RM thousands)
Cash RMI20 Long-term debt
Accounts Receivable 240 Equity
Inventories 360
Net Plant and equipment 2160
Total Assets 2880 Total Liabilities and Euity
RMI ]52
1728
2880
[ 6 markah/marksf
(c) Apakah perbezaan di antara dividen saham dan pecahan satram? Sebagai pemilik
saham, adakatr anda berminat dengan perisytiharan syarikat untuk dividen saham
100 peratus atau pecahan saham dua untuk satu? Andaikan kedua-dua tindakan
boleh dilaksanakan.
What is the dffirence between a stock dividend and stock split? As a stockholder,
would your prefer to see your company declare a 100 percent stock dividend or a
2-for-1 split? Assume that either action is feasible.
[ 5 markah/marksf
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SoaIanS/Ouestion 5
(a) Railway Man Company sedang menimbang dua projek yang saling menyingkiri di
mana kos dan aliran tunai ditunjukkan di dalam jadual di bawah:
Railway Man Company is considering two mutually exclusive projects whose costs
and cashflows are shown in thefollowing table:
Tahun/ Projek Alpha Projek Beta
Year Project Alpha Project Beta
(RM juta/ ((RM juta/
RM thousands\ RM thousands)
0 (2s00) (2s00)1 2000 0
2 900 18003 100 1000
4 100 900
Kedua-dua projek mempunyai risiko yang setara dengan kadar pulangan yang
diinginkan oleh syarikat sebanyak 14 peratus. Sebagai Ketua Pegawai Kewangan,
anda dikehendaki mencadangkan projek yang perlu dipilih. Untuk menentukan
pilihan yang sesuai, kira nilai kini bersih (NPV) dan kadar pulangan dalaman
(IRR) kedua-dua projek.
The projects are equally rislE and the company's required rate of return is 14
percent. As o Chief Jinancial Officer, you must moke a recommendation
concerning which project should be purchased. To determine which is more
oppropriate, compute the Net present Value Q,{Pn and Internal Rate of Return
(IRR) of the project.
I 13 markah/marks ]
(b) Penyata Pendapatan Lumber Creator untuk tahun 2007 adalah seperti berikut:
LUMBER CREATOR
PEI\IYATA PENDAPATAII PADA TEMPOH BERAKHIR 31
DISEMBER, 2007 (RM RIBTD
Jualan 36,000
Kos Barang Dijual (.25.200\
Untung Kasar 10,800
Belanja Operasi Tetap ( 6.480 )
Pendapatan Sebelum Faedah dan Cukai 4,320
Faedah (.2.880 )
Pendapatan Sebelum Cukai 1,440
Cukai (40%) (, s76 \
Pendapatan Bersih 864
Dividen (50%) 432
...91-
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Lumber Creator's 2007 income statement is shown here:
LUMBER CREATOR
INCOME STATEMENT FOR DECEMBER 31, 2OO7
(RM THOUSANDS)
(D Kira tahap keumpilan operasi (DOL), tahap keumpilan kewangan (DFL)
dan tahap keumpilan gabungan (DCL) untuk Lumber Creator.
Sales
Cost of goods sold
Gross Profit
Fixed Operating Costs
Earnings before interest and tmes
Interest
Earnings Before Tax
Taxes (40o/o)
Net Income
Dividend (50%o)
Compute the degree of operating leverage
leverage (DFL) and degree of combined
Creator.
36,000
05.20q\
10,800
( 6,480 )
4,320
( 2,880 )
1,440(576 )
864
432
(DOL), degree of financial
Ieverage (DCL) for Lumber
f9 markah/marksl
(ii) Tafsirkan maksud setiap nilai tahap keumpilan yang anda kira dalam
bahagian (i).
Interpret the meaning of each of the numerical values you computed in part
(r.
[ 3 markah/marks ]
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